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Markets and Performance



Growth outperformed value during the third quarter of 2021 as the COVID-19 Delta variant



surged worldwide and held back the reopening trade. The Steward Large Cap Enhanced




Index Fund returned 1.42%, beating the S&P 500 Index benchmark by 0.84%. For comparison
purposes, the return for the S&P 500 Pure Growth Index for the same period was 4.68%, while
the S&P 500 Pure Value Index was -1.14%.






Positive and Negative Contributors to Performance





The Fund’s blended style structure remained tilted towards growth, allocating 60% large-cap









core, 30% growth stocks, and 10% value stocks. The Fund is tilted towards growth to keep the





sector weights in line with the benchmark. If the Fund were invested at its neutral tilt of 60% core,





20% growth, and 20% value, it would be dramatically underweight technology and overweight









financials. The exposure to growth added 123 basis points (bps) while the exposure to value












 



cost the Fund 17 bps. Overall, the allocations towards value and growth added 106 bps to
performance compared to the S&P 500.
























The performance
of the 
Fund can also
be affected 
by our values-based
screening policies. For







the quarter, the values-based screening policies positively impacted fund performance, adding
six bps. Companies such as Pfizer (embryonic stem cell research), up 10.83%, HCA Healthcare

(abortion) up 17.62%, and
Thermo




Fisher Scientific (embryonic stem cell research), up 13.31%,

outperformed the S&P 500
benchmark. Screening out these three securities detracted 16 bps





from performance. Conversely,
not owning companies such as Johnson & Johnson (embryonic





stem cell research), down
1.38%, UnitedHealth Group (abortion), down 2.07%, and Bristol-Myers



Squibb (embryonic stem cell research), down 10.06%, positively impacted performance by nine
basis points.
Looking Ahead
At this time, we plan to continue keeping the Fund tilted towards growth. As the economic surge
from multiple stimulus bills and the reopening begins to normalize, we expect cyclical stocks to






experience a slowdown in their revenue and earnings growth trajectory. This second derivative









change usually leads to stock underperformance, which would allow growth to outperform.





















Source:
Morningstar Direct
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Our Firm
Crossmark Global Investments is a faith-based investment management firm that provides a full suite of investment strategies to institutional
investors, financial advisors, and the clients they serve. For over 30 years, the firm has delivered uniquely constructed products based on its
proprietary, disciplined, and repeatable process. Crossmark is especially known for helping its clients align their investments with their values
by creating socially conscious, responsible investment strategies. Founded in 1987, the firm is headquartered in Houston, Texas. For more
information visit: www.crossmarkglobal.com

The Steward Funds are distributed by Crossmark Distributors, Inc., member FINRA. Crossmark Distributors is an affiliate of Crossmark Global Investments, Inc., the
Steward Funds’ investment adviser. Crossmark Global Investments is an investment adviser registered with the Securities and Exchange Commission that provides
discretionary investment management services to mutual funds, institutions, and individual clients.
Past performance is no guarantee of future results. Investment return and principal value will fluctuate so that shares, when redeemed, may be worth
more or less than their original cost. The Fund’s current performance may be lower or higher than quoted. Before investing in a mutual fund, you should
read the fund’s prospectus carefully and consider the fund’s investment objectives, risks, charges, and expenses. The prospectus contains this and other
information about the fund. To obtain Fund performance as of the most recent month-end or to obtain a copy of the Steward Funds’ prospectus free of
charge, call Crossmark Distributors at 888.845.6910.
The Fund may not achieve its objective if the managers’ expectations regarding particular securities or markets are not met. Equity investments generally involve
two principal risks—market risk and selection risk. The value of equity securities will rise and fall in response to general market and/or economic conditions (equity
market risk). The value of any individual equity security will rise and fall in response to the market’s perception of the issuer’s revenues, earnings, balance sheet,
credit worthiness, business plan, and overall perception of the viability of the issuer’s business (selection risk).
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Crossmark Global Investments, Inc.
15375 Memorial Drive, Suite 200, Houston, TX 77079
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